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Outstanding domestic private debt securities to GDP (%)
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Gross portfolio debt assets to GDP (%)

Gross portfolio debt assets to GDP (%)
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MOIN INVN t- stat NYOMIN NNVNY NN
2004- 2007- 2010- 2004- 2007- 2010-
2006 2009  1/2014 2006 2009 1/2014
Intercept 1.46 -0.43  -10.20 0.75 -1.22 -4.45
TERM -13.41 -3.69 -17.00 0.26 -0.29 -0.58
DEF A Minus 7.90 10.65 16.27 0.26 3.07 0.72
RATE 1.79 -1.72  -5.13 0.00 -0.03 -0.03
DUR 5.18 1.45 15.81 2.66 3.92 6.87
LIQ -9.12  0.79 2.37 -0.11  0.20 0.06
Total Yield 3.83 5.65 2.58
N 2,047 6,929 10,513 Spread 0.90 1.92 0.77
R? (%) 17.9 26.8 13.9 LIQ/Spread % -12.2 104 7.8




1709291 INYnN t- stat OIIN NNVNRY NN

2004-  2007-  2010- 2004- 2007-  2010-
2006 2009 2014 2006 2009 1/2014
Intercept -0.09  1.78 8.6 -0.24 7.85  4.00
TERM 043 -137 545 025 -148 1.71
DEF AA 193 498 17.84 -0.49 245  0.71
RATE 047 -0.93 0.74 0.00 -0.02 0.00
DUR 2.16 -0.86 -4.84 6.54 -3.21  -2.49
LIQ 093 327 6.59 0.06 1.23 0.24
Total Yield 5.62 6.83 4.17
N 170 951 4,501 Spread 0.29 1.60  0.74
R (%) 6.7 148 258  LIQ/Spread % 21 77 32




Panel A: Liquidity component in basis points, pre-subprime (2005Q1-2007:Q1)

Average Liquidity component, basis points Number of observations

0-2y 2-5y 5-30y 0-2y 2-5y 5-30y

AAA 0.8 0.6 09 1.1 162 178 193
(0:3:0.8) (0.5:13) (0.6:15)

AA 1.0 0.7 1.0 1.3 704 667 498
03:1.1) (0.4:17) (0.5:22

A 24 1.5 25 32 1540 1346 1260
(06:2.3) (113.9 (1.4:4.9)

BBB 3.9 2.8 40 47 517 270 353
(14:4.4) el PRtk

Spec 576 45.0 440 839 270 324 480

(32.3:57.4) (31.5:56.0) (60.2;106.8)

Panel B: Liquidity component in basis points, post-subprime (2007:Q2-2009:Q2)

Average Liquidity component, basis points Number of observations
0-2y 2-5y 5-30y 0-2y 2-5y 5-30y
AAA 49 25 45 79 110 149 155
(0.5:4.4) (0.9:8.0) (1.7:14.1)
AA 41.8 235 37.1 64.7 493 572 483
(129;332) 203;52.4) (35.5:91.4)
A 50.7 26.6 51.0 762 878 890
(15.3:39.2) (29.375.1)
BBB 92.7 64.3 . 123 159 256
(36.5,92.7) (B56-1666]
Spec 196.8 123.6 2240 2427 133 129 201
(80.2:157.3) (145.3:285.1) (157.4:108.8)

ipnDick-Nielsen et al. (JFE 2012)mxaw 71y 227 [Invran 'nilv 0''ixn 02101 .




Panel A: Liquidity component in fraction of spread, pre-subprime (2005:Q1-2007:Q1)

Maturity 0-ly 1-2y 2-3y 3-dy 4-5y 5-8y 8-10y 10-30y
Fraction in pct 3 7 13 13 13 11 8 10
(24) (49) (8:17) (8:18) (8:17) (T:13) (311 (7:14)
Number of observations 1596 1613 1241 891 641 1187 578 1218
Rating AAA AA A BBB Spec
Fraction in pct 3 4 11 8 24
12:3) 27 (3:18) (3:12) (18:30)
Number of observations 533 1869 4148 1340 1075
Panel B: Liquidity component in fraction of spread, post-subprime (2007:02-2009:(2)
Maturity 0-1y 1-2y 2-3y 3-dy 4-5y 5-8y 8-10y 10-30y
Fraction in pct 11 20 23 27 31 44 33 43
(714) (1327) (1531) (18:38) (2042) (28:60) (21:44) (2853)
Number of observations 809 819 675 657 556 817 568 598
Rating AAA AA A BBB Spec
Fraction in pt 7 4 26 29 23
(112) (2360 (1439) (16:41) (1630)
Number of observations 414 1549 464
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